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REPORT TO THE SHAREHOLDERS 


_ The depressed economic conditions and uncertain 
markets which gave rise to the financial reverses of 

- the pulp and paper industry in 1970 and 1971 be- 
gan to abate by the middle of 1972, and a markedly 
stronger economic environment developed as the 
year progressed. As a result, the output of the 
industry improved significantly during the course 
of the year and while profit margins and the return 


On invested capital remained minimal, encouraging 


gains were achieved. 


Sales and Earnings 

The Price Group established a new sales record in 
- 1972 with sales for the year of $212.3 million, a 
gain of $28.8 million or 16 per cent over the pre- 
vious year. All product lines except market pulp 
_contributed to the increase, with newsprint and 
lumber responsible for the greatest improvements. 
Net earnings amounted to $6.7 million or 67 cents 
per common share after preferred dividends, as 


- compared with $1.2 million or 11 cents per com-. 


mon share in 1971. 


Financial Position 
Through the exercise of close control over the 


outflow of funds, the Group’s financial position 
has been considerably strengthened during the 
last three years. Working capital amounted to 
$89 million as at 31st December 1972, and cash 
and short-term investments totalled $21 million. 
There were no new borrowings during the year 
and long-term debt was reduced by $5.3 million. 
The ratio of current assets to current liabilities at 
the year-end was 3.9 to 1 and the ratio of long- 
term debt to shareholders’ equity was .34 to 1. 


-Newsprint 
The demand for newsprint in the North American 
and overseas markets improved substantially dur- 
ing the year and the amount of shutdown time for 
the Canadian mills of the Price Group decreased 
sharply from about nine weeks in 1971 to an 
average of less than three weeks in 1972. Price's 
newsprint output for the year totalled a record 
- 1,085,000 tons. This is an increase of 121,000 
tons over 1971 and just slightly exceeded the 


previous record level of 1,082,000 tons established 
in 1970. Sales to newsprint customers in 1972 


totalled $138 million, a substantial increase from 


$120 million in 1971. The improvement in sales 
reflects both higher tonnages shipped to customers 


and modest price increases which became effective 


newsprint industry for the year totalled 8.7 million 
tons, an increase of 400,000 tons or 4.4 per cent 
from 1971. The industry produced at the average 
rate of 86 per cent of capacity during the year, 
while an average operating rate of 93 per cent of 
capacity was achieved by the Canadian mills of 
the Price Group. Approximately 63 per cent of the 
Group's newsprint was sold in Canada and the 
United States in 1972 versus 62 per cent in 1971 
and 58 per cent in 1970. 


Groundwood Printing Papers 

The SAGUENAY line of groundwood printing 
papers includes lightweight catalogue, directory, 
and high-quality groundwood specialty sheets. 
When Price entered this business in 1970, its 
objective was to establish a profitable new opera- 
tion which would reach an annual production and 
sales level of about 25,000 tons per annum. The 
production and sales targets were exceeded in 
1972 when groundwood printing paper output 
totalled 27,000 tons and sales amounted to $4.1 
million. This was a gain of 7,500 tons and $1.0 
million over 1971. Over one-half of the SAGUE- 
NAY line of papers is marketed in Eastern Canada, 
with the balance being shipped to the United 
States. The market acceptance of these products 
has been excellent, and with higher productivity 
and increased operating experience, the level of 
profitability of this operation is improving. 


Kraft Paper, Paperboard and Market Pulp 

The demand for kraft papers and paperboards, 
which is largely dependent upon the general level 
of economic activity in Canada, began to improve 
in mid-1971, and remained strong throughout the 
past year. The production and sales of the principal 
grades of kraft papers increased substantially. 
Prices for various types of unbleached kraft papers 
have been seriously depressed in recent years, due 
in part to the availability of lower priced converted 
kraft paper products from the United States. How- 
ever, the growing tightness of the supply-demand 
situation in that country has made it possible to 
increase Canadian market prices. Moderate price 
improvements for paperboard products were also 
realized in 1972. During this period of rising 
demand, Price’s paperboard sales were restricted 
by productive capacity and, as a consequence, its 
share of the market was marginally reduced. This 
situation will continue to prevail until the com- 
pletion of a planned increase in paperboard mill 
capacity later this year. 


_ during the year. A reduction of 17,000 tons or 23 
per cent in inventories of finished newsprint was | 
achieved in 1972. Production of the Canadian | 


Price has not been a major participant in the 
market pulp business since its Chandler market 


3 


pulp manufacturing facilities were closed down 
in 1966. The production of market pulp, which Is 
residual capacity not used in paper and paperboard 
Operations, aggregated 11,000 tons in 1972, as 
against 13,000 tons in 1971. 


Lumber 


Housing starts in the United States and Canada | 


reached all-time highs in 1972 and with manpower 
shortages accentuated by labour difficulties at 
some West Coast mills, lumber came into a period 
of short supply and prices reached new highs. As a 
consequence of this strong demand, Price was able 
to reduce lumber inventories at its three sawmills 
to a level equivalent to approximately one month's 
output, and sawmill production was increased to 
171 million board feet, an Improvement of approx- 
imately 22 per cent over the previous year. As a 
result of an expansion at the Shipshaw sawmill, 
Prices annual lumber production capacity has 
been increased to 220 million board feet in 1973. 
In addition to being able to kiln-dry practically all 
of its lumber production, the Shipshaw sawmill 
is now a completely integrated operation which 
will ship all its wood chips and planer shavings to 
the Kenogami news and kraft mills as fibre furnish. 


Mining and Exploration 

No income was received from the base metal 
mining operation at Buchans, Newfoundland, 
until late in the third quarter of 1972. This was due 
to charges associated with a protracted strike in 
the second half of 1971 which disrupted the mining 
and shipping programs and depleted concentrate 
stocks, and to higher mining costs. The latter 
reflect increases in labour rates and in the costs 
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mine has ne eercasey dependent upon 
costlier square-set method of ore extraction. 

Income from the mining operation in 19) 
amounted to $316,000 before taxes, as com 
with $1,216,000 in the previous year. ‘The, he 
treated 291,000 tons of ore and produced 7,000 — 
tons of copper concentrates, 29, 000 tons of lead 
concentrates and 53,000 tons of zinc concentrates. 
Reserves of assured and probable ore rennet 
adequate to support mine bode. for anothe 
six to seven years. 

Exploration activities in the area of the Bicone 
mine were increased during the year and several — 
geophysical and geochemical anomalies were drill- va 
tested. Limited exploration programs were also 
conducted outside of Newfoundland. However, - 
no mineralization of any significance . was en- 
countered. Sullipek Mines Inc., in which Price — 
has approximately a 25 per cent interest, was ie 
inactive throughout the year. . ati 


Industrial Relations a | 
Over the course of the last several years, wood. i 
harvesting methods have been mechanized t a 
considerable degree and the woods labour fc 
has become smaller but more permanent and 
highly skilled. These Pee have qr abo rN 


1972 


$139,328,000 $120,051 ,000 
11,746,000 | 89,00 
9,743,000 
4,039,000 
1,294,000 

23,428,000 © 

22,748,000 - 


$212,326,000 — 


~ 3.064.000 - 
1,914,000 - 


1,085,000 
61,000 
49,000 
27,000 
11,000 

171,000 


Ms settlements. agreed upon by other members of the ~ 


industry for similar operations. Nevertheless, and 
despite the prevailing high level of unemployment, 
_ Price continues to experience a shortage of woods 
workers i in all areas. 
Improved market demand permitted a consider- 

ably higher rate of mill operations in 1972 than in 
_ the previous year, and a more stable level of 

employment and income was experienced by 
employees of the Price Group. Aside from a 13-day 
shutdown at the Chandler mill when pulpwood 
deliveries were interrupted as a result of a strike 
of woodlands garage mechanics, there were no 
_ serious labour disputes at the Canadian mills during 
- the year. However, the strike at the mill at DeRidder, 
| Louisiana, which began in December 1971, con- 
tinued until 29th January 1972. In common with 
virtually all members of the Canadian pulp and 
paper industry, Price’s mill labour agreements come 
up for renewal in the spring of 1973. 

Price initiated Group-wide employee training and 
development plans several years ago and this work 
is progressing continuously. A new program which 


encourages employee innovation was devised in 


1972 and will be evaluated at two mills in the 
coming year. If expectations are realized, the pro- 
gram will be extended to the other mills in the 
Group. : 


Research and Development 
As in previous years, research efforts were con- 
centrated on groundwood pulp, the principal 
component of the newsprint sheet which is the 
Price Group’s major product. Successful mill trials 
on the utilization of the planer shavings of lumber 
mills are expected to lead to the regular use of these 
waste shavings as fibre furnish, beginning in 1973. 
_ Continuing experiments on methods of upgrading 
the quality of pulp which can be produced from 


sawdust also show considerable promise of a . 


successful commercial application. A 50 ton-per- 
day thermo-mechanical refiner groundwood plant, 
installed at Kenogami by the Pulp and Paper Re- 
search Institute of Canada in conjunction with 
Price, is expected to start up in early 1973 using 
the facilities of this Company’s refiner groundwood 


pilot plant. The scale of the plant will permit trials 
of its products on commercial paper machines and 
the press room evaluation of newsprints made from 
them. Itis hoped that these research and develop- 
ment projects will lead to improved and more 
economical sources of fibre for newsprint and to 
greater raw material utilization. Studies are also 
being made on the toxicity to fish of various mill 
effluents in a search for more effective and econom- 
ical means of meeting water quality regulations. 

The forestry research of the Price Group in 1972 
dealt mainly with the effects of mechanization on 
natural regeneration and with the assessment of 
the quality and quantity of growth after cutting. 
Special projects were also carried out in collabora- 
tion with the student summer field work program 
of the Quebec Department of Lands and Forests 
on time studies and the effects of pre-commercial 
thinning. Efforts were also made to determine the 
effects on tree-stand increments of ay and 
other silvicultural treatments. 

Price's expenditures in the research He develop- 
ment area totalled close to $1 million for the two 
years 1971 and 1972. 


Capital Expenditures 

Total expenditures on new fixed assets during 
1972 amounted to $10.3 million, an increase of 
$2.5 million from the $7.8 million spent in 1971. 
As in the previous few years, the main outlay was 
for general modernization and replacement of mill 
facilities. The only expansion project was an in- 
vestment of $2.0 million in the Shipshaw sawmill, 
of which it is expected that $500,000 will be re- 
imbursed by the Canadian and Quebec govern- 
ments as regional devélopment incentives. The 
capacity of this mill has now been doubled, en- 
abling it to produce over 100 million board feet of 
kiln-dried dressed lumber and 100,000 tons of 
chips per annum. Construction of a $2.1 million 
primary clarifier at the Alma newsprint mill for 
water pollution abatement of mill effluent was 
begun during the year and $373,000 had been 
spent on this project by the year-end. Approx- 
imately $1.3 million was spent on water pollution 
control during the year. This brings the Group's 


Capital Expenditures—1972 


_ Shipshaw sawmill expansion (net of anticipated government 
regional development grants of $500,000) . 

Pollution contro! program 
General modernization and replacement of mill assets 


Purchase and construction of new woods assets . 


$ 1,468,000 
1,269,000 
5,836,000 
1,702,000 


$10,275,000 
5 


total expenditures for the reduction of water 
pollution to $6.9 million since 1965. 

Capital outlays on new fixed assets in 1973 are 
expected to be considerably higher than in 1972 
and will probably be in the range of from $17 mil- 
lion to $20 million. Projects to install hydraulic 
formers on the Kenogami paperboard machine at 
a cost of $1.4 million and to convert a machine 
producing standard newsprint to rotogravure- 
paper production at a cost of $1.5 million have 
already been approved by the Board of Directors. 
Other installations to improve quality and perform- 
ance are under active consideration. 


The Governments’ Share of Corporate Revenues . 
In 1972, the revenues of the Price Group from 
forest products, mining, investments and other 
sources totalled $213.8 million. After costs of 
wages and salaries, materials and supplies, depre- 
ciation, interest, taxes and other items, this resulted 
in net earnings of $6.7 million. Of this amount, 
$1.6 million was allocated to the shareholders in 
the form of dividends and the remaining $5.1 
million was re-invested in the Company. 

It is interesting to note the share of the $213.8 
million of revenue that was absorbed by the 
various levels of government. The governments’ 
portions accrued in two ways, directly from the 
Company, and indirectly from the employees. ' 


From the Company, the federal government's 


share was $56.1 million, in income tax, unemploy- 
ment insurance, Canada pension plan, and sales 
tax; provincial governments shared $8.7 million, in 
income tax, sales tax, stumpage and royalties, 
workmen's compensation, Quebec ‘pension plan, 


ground rentals, medical and health plans and 


various other taxes and charges: municipal govern- 
ments and school boards received $1.8 million, in 
real estate, school, business, and water taxes. The 
total amount derived directly from the Company 
came to $15.6 million, or 7.3 per cent of overall 
revenues. 

Qwing to lack of information, we must ignore 
the amounts that employees have had to pay out 
of their take-home pay for municipal taxes, federal 
and provincial sales taxes, and scores of other 
levies. Confining our review to amounts deducted 
at the source, the employees paid the federal 
government for income taxes, pension plans and 
unemployment insurance, an amount of $8.8 mil- 
lion and the provincial governments for income 
taxes, pension and health plans $6.3 million, for a 
total payment to both levels of government of 
$15.1 million. 

In 1972, then, amounts charged to the Company 


value of the Canadian dollar will 


and its eniployees rou St sie Caiiont 1 for 
federal government, $15.0 million for the provine 4 
governments, and $1.8 million for the municipal 
governments, or an aggregate total of $30.7 million 
or 14.3 per cent of gross income. This is a 
alarmingly large share of overall revenue and is 
especially significant when contrasted - with. the 
Company's net earnings of $6.7 million or 3.1. 
per cent of gross income, or with the $1.6 million. 
declared in dividends to the shareholders. It illus- < 
trates well the contribution of business to ihe 
economic support of governments and the impact — 

of the private sector on community welfare and 
social development. i 


Outlook for the Canadian Pulp and Paper nda ea 
The excess of standby capacity which has seriously — 
depressed operating rates in the Canadian pulp — 
and paper industry in the previous two years — 
lessened substantially in the last several months, _ 
and the continuing strength of the North American — 
economy and healthier conditions in overseas — 
areas suggest further gains in sales and production — 
in 1973. Publishers’ reserves of newsprint in in-- oy 
ventory are at an all-time low, and with a sub- 
stantial increase in world demand expected ta 
exceed world capacity additions by a considerable © 
margin, a further gain in Canadian newsprint. 
production is anticipated. It is possible that the | 
Canadian newsprint industry could be operating - 
at its maximum practical capacity by late 1973 
Modest price increases which will become effec- 
tive this year, coupled with advances in the volume 
of shipments, should bring substantially improved E 
sales revenues to Canadian Henao ma 1U- 
facturers. } . 
Even though sales and prices remain stro 
throughout 1973, the continuing effect of rising 
wages and other costs and the relatively high 
nevertheless 
leave producing firms with generally inadequate — 
rates of return on investment. Reasonable profit — 
levels are required to ensure the viability of the — 
industry. This is increasingly true in times such as — 
the present when rapid technological develop- 
ments are accelerating rates of obsolescence and — 
when capital cost requirements for pollution con- — 
trol are particularly burdensome. Unless profits can 


rise sufficiently to attract investment dollars, the 


necessary productivity increases will not be real- 
ized by the Canadian industry, and its growth will i; 
be stunted. ae 


Outlook for the Price tribal eae 
With the growing demand for a and pape 
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particularly for newsprint, the mills of the Price 
f Group are expected to operate at or near capacity 
_ in 1973, barring external factors or actions beyond 
Our control, and various degrees of price improve- 
ment are anticipated. Lumber demand should 
_ remain strong, although prices will probably fall 
otf somewhat as a result of a decline in housing 
Starts. Overall sales revenues are expected to 
establish a new record, and to exceed last year's 
total by seven to ten per cent. Mining income 
should be higher, possibly approaching the 1971 
figure. | 
Despite the encouraging outlook for sales rev- 
“ enues, however, uncontrollable cost increases are 
expected to hold the improvement in ‘net earnings, 
and in the return on the shareholders’ equity, to 
modest levels. Nevertheless, the Price Group looks 
to the year 1973, and to the future, with confidence. 


Board of Directors 

As Mr. John Thomson reached the Company's re- 
tirement age for directors, he did not stand for re- 
election to the Board. Mr. Thomson was first 
elected a director in 1969. Sir Neill Cooper-Key 
resigned from the Board during the year. He had 
been a director of the Company since 1961. The 
contributions made to the Company by these 


ACCOUNTING POLICY 


The consolidated financial statements of Price are 
| assembled in accordance with generally accepted 
accounting principles and include the accounts of 
all subsidiaries, with provision for the interests of 
-minority shareholders. 


Inventory Valuation — Inventories are valued at the 
lower of cost or net realizable value. In general, 
inventories are carried at average cost which is less 
_ than their net realizable value. 


Fixed Assets and Depreciation — Fixed assets are 
recorded at cost and depreciation is provided at 
rates considered adequate to amortize the cost over 
the productive lives of the assets. The main depre- 
Ciation rates in use are: mill assets acquired after 


1963 and kraft and paperboard facilities, 5% 


i straight-line; mill assets acquired before the end 
of 1963, 10% reducing balance; woods assets, 
30% reducing balance. Of total mill assets in 


7 operation at present, 63% are being depreciated on 


‘the straight-line basis and 37% on the reducing 
balance basis. No depreciation is provided on major 
‘new additions until they are completed and in 
~ normal commercial operation. 


gentlemen during their years of distinguished 
service are gratefully acknowledged. 

At the Annual Meeting of Shareholders held on 
23rde waren 19/2,, Mr. Ri MP. Shields was 
elected to the Board of Directors. Mr. Shields is 
Managing Director of Associated Newspapers 
Group Limited and a director of many other 
companies. Mr. P. J. Saunders was elected a 
director on 22nd June 1972. Mr. Saunders is the 
Secretary and a director of Associated News- 
papers Group Limited. 

The efforts of the men and women of the Price 
Group towards increasing the effectiveness of the 
business contributed substantially to the improved 
results achieved in the past year. The skills and the 
devotion of all employees are gratefully acknowl- 
edged by the Board of Directors. 


Submitted on behalf of the Board, 
T. R. Moore 
President 


Quebec, P.Q. 
20th February 1973 


Income Taxes — Earnings are charged with income 
taxes relating to reported profits. Differences arise 
between such taxes and taxes currently payable 
due to including items of revenue and expense 
(such as depreciation) in reported profits in periods 
other than those in which they are taken up in the 
calculation of taxable income. These differences 
are reflected in Deferred Income Taxes on the 
balance sheet. 


Disposals — Although an active company fre- 
quently changes its investments and disposes of 
used fixed assets, such transactions tend to occur 
irregularly. Therefore, net profit from regular opera- 
tions is shown on the statement of earnings prior 
to reflecting the effect on net earnings of any profit 
or loss on sales of investments and fixed assets. 


Consistency — The accounts are prepared on a 
basis consistent with previous years, except for 
occasional changes to take advantage of improved 
accounting practices, in which case the effect of 
any material change is duly noted. 


THE PRICE COMPANY LIMITED AND SUBSIDIARY COMPANIES 


CONSOLIDATED STATEMENT OF EARNINGS year ended 31st December 


1372 
$212,326,000 


1971 
$183,509,000 


Sales, less delivery expenses . } i 


Mining income 
Investment income 
Gain on redemption of long- term debt 


316,000 
745,000 
454,000 


213,841,000 


Cost of sales . 

Selling expenses . 

Administrative expenses . 

Depreciation . 

Depletion 

Interest on long- term debt 

Other interest. 

Profit before income taxes vane wea shaveleatie! interest 
Income taxes (credit) (Note 7) 

Minority shareholders’ interest 


Net profit from operations 
Profit (loss) on sales of fixed assets 
Net earnings . 


Per common share (after preferred dividends): 
Net profit from operations . 
Net earnings 


CONSOLIDATED STATEMENT OF RETAINED EARNINGS year ended 31st December 


167,692,000 
8,329,000 
7,498,000 

13,310,000 
372,000 
3,976,000 


12,664,000 


5,336,000 


655,000 


6,673,000 
(9,000) 


$ 6,664,000 


$0.67 
0.67 


1972 
Retained earnings from previous years $ 88,960,000 
Net earnings for the year . 6,664,000 
95,624,000 
Dividends on—4% preferred shares 150,000 
—common shares 1,462,000 
Retained earnings at 31st December . $ 94,012,000 


1,216,000 
272,000 
327,000 


185,324,000 - 
150,997,000: 
7,165,000 
7,411,000 
13;267:006: & 
464,000 
4,271,000 
417,000 © 
1,338,000 
(1h 722000): 
401,000 


1,109,000 
93,000 


Sey eyn0)0)0) 


$0.10 
0.11 


1971 
$ 88,876,000 
1,202,000 


90,078,000 
150,000 
968,000 


$ 88,960,000 


PRICE 


_ CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF FUNDS year ended 31st December 


Source of Funds: — 
-Netearnings . 
Depreciation . 
Depletion. 


~ Amortization of deferred charges (Note 3) 


Deferred income taxes (Note 7) . 
Ve Funds from operations 


Increase in minority shareholders’ interest 


Issue of common shares . 
Sale of investments 


Application of Funds: 


Additions to fixed assets—net 


Decrease in long-term debt 
Dividends. 


Increase (decrease) in kee abies not currently due 


Purchase of investments . 


_ Increase in Working Capital 
Working Capital at Beginning of Year 
Working Capital at End of Year 


1972 


$ 6,664,000 
13,310,000 
372,000 


1,054,000 | 


2,737,000 
24,137,000 


546,000 
406,000 
20,000 


25,109,000 


9,259,000 
5,334,000 
1,612,000 

461,000 


16,666,000 


8,443,000 


80,789,000 . 
$89,232,000 


1971 


$ 1,202,000 
13,267,000 
464,000 
538,000 
(1,794,000) 


13,677,000 
274,000 


139 61,000 


7,426,000 
4,304,000 
1,118,000 

(1,118,000) 

98,000 


11,828,000 


Z5k23 OOO 
78,666,000 


$80,789,000 


THE PRICE COMPANY LIMITED AND SUBSIDIARY COMPANIES 


CONSOLIDATED BALANCE SHEET at 31st December 
Assets 


Current Assets: 
Cash . 


Short-term investments, at cost (market value $1 6,507,000) 


Accounts receivable . 


Inventories, at lower of cost or net realizable value (Note 2) . 


Prepaid expenses 


Deferred Charges (Note 3) 
Receivables not Currently Due 
Investments (Note 4) . 


Fixed Assets (Note 5): 


Property, plant, equipment, timber limits and mining rights, at cost 


Less: Accumulated depreciation and depletion 


Approved on behalf of the Board 


T. R. Moore, Director 
A. A. Labreque, Director 


1972 


$ 4,909,000 
16,507,000 
48,038,000 

48,863,000 
1,198,000 


119,515,000 


4,128,000 
4,586,000 


391,251,000 


213,662,000 
177,589,000 


$305,818,000 


1971 


§ 3,595,000 
4,930,000 
42,889,000 
51,515,000 
1,185,000 
104,114,000 
1,054,000 
3,667,000 


4,606,000 


384,419,000 


202,407,000 
182,012,000 


$295,453,000 


: “562,000 
61 28, 000 


oy 326, 000 
65,634, 000 
28, 745, 000 | 

O.1OG, 000. 


13 750,000 


BG 
eS 


78,874,000 


88,960,000 
171,584, 000 | 


$295, 453, 000 
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THE PRICE COMPANY LIMITED AND SUBSIDIARY COMPANIES 


NOTES TO FINANCIAL STATEMENTS 


Note 1. Principles of Consolidation - 


The accompanying financial statements Se the accounts of The Price Company Limited and all 
its subsidiary companies. 


Current assets and current liabilities in foreign currencies have been translated to Canadian dollars at 
exchange rates in effect at 31st December, long-term debt, including the portion due within one year, 
has been translated at rates in effect when the debt was incurred; and sda included in net earnings 
have been translated at exchange rates prevailing during the year. 


Note 2. Inventories 
1972 ‘ 1971 


FAMISHEG DFOCUCTS). RC ete Os Me te $12,791,000 $13,481,000 
Pulpwood andsawlogs ... COTE GU Gah SHIN acs aie 15,771,000 17,504,000 
Expenditures on current logging operations MRO SP) 2c heb 9,125,000 9,697,000 
QOperating:supplies and’ materials .. ie ee see ee ea 11,176,000 10,833,000 


$48,863,000 $51,515,000. 


Note 3. Deferred Charges 


Deferred charges consisted chiefly of preproduction and start-up expenses of new paper cmechines which 
were being amortized over the first five years of normal commercial operation and which would have 
been fully amortized by the end of 1973. The balance of deferred charges was written off in 1972 and, 
as a result of charging the year’s operations with expenses that would have been amortized in 1973, net © 
earnings for 1972 have been reduced by $245,000 after income taxes. 


Note 4, Investments 


1972 1971 
Marketable shares (market value $2,810, ch 1 ote LAR ea We ial alt $2,969,000 $2,969,000 
Other investments... | i ee danas 1,617,000 1,637,000 
| | $4,586,000 $4,606,000 


Marketable shares at 31st December 1972 are recorded at 31st December 1954 market value and other 
investments, which were acquired for business purposes, are recorded at cost. 


PRICE 


: Note 5. Fixed Assets 


Pulp and paper mills, converting facilities and sawmills 
_ Water power rights and developments 


- Less: Accumulated depreciation 


Timber limits and woods assets 
P Wess: Pe Utara depreciation and depletion 


: Mining rights . 


~ Note 6. Long-Term Debt 


The Price Company Limited—__ 
5%% Sinking Fund Debentures, Series A, due 1982 


(sinking fund requirements—$1,200,000 annually to 1981) . 


6949 Sinking Fund Debentures, Series B, due 1987 


(sinking fund requirements—$1,300,000 annually to 1986) . 


Gaspesia Pulp and Paper Company Ltd.— 
5%% Sinking Fund Notes due 1985— 


$14,450,000 U.S. (sinking fund requirements— 
chive 110,000 U.S. annually to 1984) . Tra 


6% Subordinated Sinking Fund Notes due 1986—_ 
$6,560,000 U.S. (sinking fund requirements— 
$480,000 U.S. annually to 1985) oe 


6% Junior Subordinated Debentures due 1987— 
~ $1,000,000 U.S. 


‘ -Price-S keena Forest Products Ltd.— 


ates % Industrial Development Bank loan 
cy re NaS FeO As ; 


Less: Amount due within one year 


1972 


$290,833,000 
45,357,000 


336,190,000 


172,971,000 


163,219,000 


54,811,000 
40,691,000 


14,120,000 


250,000 


$177,589,000 


142 


$14,700,000 


26,100,000 


15,586,000 


7,052,000 


1,075,000 


64,513,000 


4,213,000 


$60,300,000 


1971 
$285,169,000 
45,553,000 


300,722,000 
163,468,000 


167,254,000 


53,447,000 
38,939,000 


14,508,000 


250,000 
$182,012,000 


1971 


815,765,000 


24 :2:3 3,000 


16,783,000 


7,568,000 


2,151,000 


136,000 


69,626,000 
3,992,000 


$65,634,000 
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Note 7. Income Taxes 


Income taxes shown on the earnings statement relate to reported operating results, and Deferred Income — 
Taxes on the balance sheet reflects the differences which arise between such taxes and taxes currently 
payable due to items of revenue and expense (such as depreciation) being included in reported profits 
in periods other than those in which they are included In the calculation of taxable income. , 


Note 8. Common Shares 


Under the Price Group Employees Share Purchase Plan, employees are permitted to purchase common 
shares of Price on an instalment basis through payroll deductions. 61,068 shares were issued at $6.64 
per share during the year, and of 190,898 shares reserved under the Plan at 31st December 1972, 
subscriptions were outstanding for approximately 94,000 shares at $6.60 per share. Subscribers have 
the right to cancel their subscriptions at any time up to 31st May 1973. 


Note 9. Remuneration of Directors and Senior Officers 


The aggregate direct remuneration paid by the Company and its subsidiaries to the directors and senior 
officers of the Company during the year ended 31st December 1972 was $577,000. 


Note 10. Unfunded Pension Benefits 


The most recent independent actuarial reports indicate that the single-sum liability for unfunded past-— 
service pension benefits not provided for in the accounts at 31st December 1972 is approximately 
$9,232,000, and that, at the rate of Company contributions, the Pension Plan will be fully funded, 
in accordance with the Supplemental Pension Plans Act of Quebec, by 31st December 1990. 
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28 Be 3 | PRICE 


AUDITORS’ REPORT 


PRICE WATERHOUSE & CoO. : 5 PLACE VILLE MARIE 


CHARTERED ACCOUNTANTS 


| 5th February 1973 
| : To the Shareholders of The Price Company Limited 


We have examined the consolidated balance sheet of The Price Company Limited and Subsidiary Com- 
‘panies at 31st December 1972 and the consolidated statements of earnings, retained earnings and source 
and application of funds for the year then ended, and have obtained all the information and explanations 
- we have required. Our examination of the financial statements of The Price Company Limited and those 
‘subsidiaries of which we are the auditors included a general review of the accounting procedures and 
such tests of accounting records and other supporting evidence as we considered necessary in the cir- 


cumstances. We have relied on the reports of the auditors who have examined the financial statements 


of the other subsidiaries. 


~ In our opinion, and according to the best of our information and the explanations given to us and as 


shown by the books of the Companies examined by us and the audited statements furnished to us, these 
consolidated financial statements are properly drawn up so as to exhibit a true and correct view of the 
state of the affairs of the Companies at 31st December 1972 and the results of their operations and the 
source and application of their funds for the year then ended, in accordance with generally accepted 
accounting principles applied on a basis consistent with that of the preceding year. 


Auditors 
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THE PRICE COMPANY LIMITED AND SUBSIDIARY COMPANIES 


TEN-YEAR REVIEW 


Sales and Earnings. (SOO0's) . 

Sales, less delivery expenses 

Mining income 
Investment income 

Gain on redemption of long- term debt 
Cost of sales, selling and administrative expenses 
Depreciation 

Depletion . 

Interest expense 

Income taxes (credit) . 

Minority shareholders’ interest 

Net profit from operations. 

Net earnings 

Cash flow . 


Ior2 


$212,326 
316 

745 

454 
183,519 
13,310 


1971 


$183,509 
1210 


228 


Bay 
165,567 
13,267 
464 
4,688 
(172) 
401 
1,109 
1,202 
13,677 


T9370: 


$180,53% 
ns 86! 


Financial Position: (SOQQ0’s) | 


Working capital 

Net fixed assets 
Expenditures on fixed assets 
Long-term debt 
Common shareholders’ equity. 


Common shares outstanding at year end (thousands of bruise) 


Number of common shareholders at year end . 


Per Common Share:* 

Net profit from operations — 
Forest products . 
Mining . 
Total 

Net earnings 

Cash flow. . 

Dividends declared 

Book value — 


Production: 

Newsprint —tons 

Paperboard —tons 

Kraft paper —tons 

Groundwood printing papers—tons 
Market pulo—tons 
Lumber —M f.b.m. 


Number of permanent employees at yearend. — . 


“Figures for the years 1963 to 1965 have been adjusted to reflect the 3 for 1 subdivision of common shares in 1966. 
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$ 89,232 
177,589 
10,275 
60,300 
173,292 
9,746 
11,837 


$ 0.65 
0.02 
0.67 
0.67 
2.46 
0:15 

17.78 


1,085,000 


61,000 
49,000 
27,000 
11,000 
171,000 


5,743 


$ 80,789 
182,012 
7,830 
65,634 
167,834 
9,685 
iSoeG 


$ 0.02 
0.08 
0.10 
0.11 
1.40 
0.10 

Nps) 


964,000 
59,000 
44 000 
20,000 
13,000 

140,000 


5,691 


113,00 
5,86 


1969 


1965 


PRICE 


1968 _— 1967 1966 1964 1963 

$185,710 $162,650 $150,479 $151,605 $134,271 SO2,.00 $116,283 

i OLODS 3,471 2,414 | 2,406 4,387 BO 1G 1,898 
465. ineble. eA O60e PASO 1,114 780 Ba) 

ie beth 188 — 44 14 O7 20 
— 154,664 140,711 121,954 121,498 108,873 105,406 Or 37.0) 
oe. e200 10,666 9,827 m,022 9,340 5,700 6,047 
ae As] 494 642 451 A414 344 366 

RO LOO, 5,009 3,644 23830 Z,00/ 2,/16 2,422 

~ 6,610 3,534 097 OMSt1S) 7 300 10,030 W129 
Log 281 oi) A495 667 103 (743) 

BiD95 B22 9,300 10,914 10,540 12,306 TASS: 

60. 9,345 7,385 10,615 12,026 11,046 12.370 7,700 
fee 20,834 19:656 28,438 29069 Coal fl 24,087 15,865 
$ 74,681 ©. 77,883 Se OS 2) ei 1k Saag oll Ne: Sc Lo 2 0G,00 7 

TU AMS Me hele 188,183 186,654 150862 127,428 124,659 123,428 
14,146 13,816 41,749 38,928 13208 11,214 14,166 
— 74,242 73210 80,626 61,626 41,875 46,409 46,778 
168,613 166,165 164,598 1O2:320 T5788 3." ee yoigan js (146,215 
9,684 whichons 9903 B33 epiekee: ee pel, 9533 
14,207 Upayea,r4) 1S 369 13,443 11,702 11,446 #936 

boa Ob oes 9: O37 SHOR a, $ 0.96 $ 0.78 ° 0.86 $ 0.61 
TAO rete 0.24 \ O47 fe a 0.31 0.41 0.14 
0.87 0.61 0.96 TA ee 1.09 T2y 0.75 
0:95 0.76 11.0 Ayaka) 1.14 133 0.80. 

E276 2,05 2d g240 2.48 Zo 1:0p 

0.75 he ty OVO O72 0.78 0.67 O67 0.67 
17.41 17.43 bey 1703 16.56 16.10 15.34 
1,061,000 959,000 884,000 875,000 795,000 790,000 662,000 
55,000. 57,000 53,000 63,000 47,000 42,000 35,000 
52,000 51,000 | §0,000 45,000 39,000 29,000 

~ 6,000 11,000 69,000 66,000 68,000 85,000 

98,000 He 6,000 41,000 37,000 35,000 44 000 

bo70 5,676 5,670 5,496 5,440 5,383 


THE PRICE GROUP 


The Price Company Limited 

(incorporated in Quebec) 

Newsprint, groundwood printing papers, paperboard, 
kraft paper, kraft pulp and lumber manufacturing 
Head Office: 65 Ste. Anne Street, Quebec, P.O. 


Price (Nfld.) Pulp & Paper Limited 
(incorporated in Newfoundland—99.8% owned) 
Newsprint manufacturing 

Head Office: Grand Falls, Newfoundland 


Gaspesia Pulp and Paper Company Ltd. 
(incorporated in Quebec—51% owned) 

Newsprint manufacturing 

Head Office: 65 Ste. Anne Street, Quebec, P.Q. 


Boise-Price Southern Newsprint Corporation 
(incorporated in Delaware—50% owned) 


Newsprint manufacturing 


Price-Skeena Forest Products Ltd. 

(incorporated in British Columbia) 

Lumber manufacturing and sales; hemlock, cedar 
and sitka spruce 

Head Office: 2695 Granville Street, Vancouver, B.C. 


Price Paper Corporation 
(incorporated in Delaware) 
Newsprint, groundwood printing papers and market 
pulp sales 
Head Office: 50 Rockefeller Plaza, New York, N.Y. 
Branch Offices: 
5250 Ferrier Street, Montreal, P.Q. 
135 South LaSalle Street, Chicago, Illinois 
2 Canal Street, New Orleans, Louisiana 
Caboto 550, Buenos Aires, Argentina 


Price Paper Limited 
(incorporated in the United Kingdom) 


Newsprint, paperboard and kraft paper sales 


Head Office: Blackfriars House, New Bridge Street, 
London EC4V 6DB, England 


Note: Companies listed are 100% owned unless otherwise indicated 
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Price Kraft and Paperboard Corporation 

(incorporated in Quebec) 

Offices: 5250 Ferrier Street, Montreal, R On 
797 Don Mills Road, Don Mills, Ont. 


Paperboard— Coated and Uncoated 

Solid bleached and white lined boards for folding carton 
manufacture, and many specialties such as bottle cap 
board, closure cap boards and paper plate oa 


Kraft Papers— Unbleached = : ; 
Wrappings, multiwall sack kraft, grocery bag and sack ; 
kraft, waxing, gumming, asphalting and duplexing Kraiee, 
and other specialty grades for converting Meh i et 


Price Lumber Company Limited 
(incorporated in Quebec) 


Spruce lumber, rough and dressed; pre-cut industrial stock 
Head Office: 65 Ste. Anne Street, Quebec, P. a : 


Price Wilson caniteg 

(incorporated in Canada) 
128 Galaxy Blvd., Rexdale, Ont. A 
Branches: Moncton, Quebec, Montreal, Ottawa, Toronto, 
Kitchener, Hamilton, London, Winnipeg, ~ Wie 
Calgary, Edmonton, Vancouver, Victoria 
Representatives: St. John’s, Nfld.,SaintJohn,N.B. 
Saskatoon Sigs 


ae 


Distribution . : 
A complete line of wrapping and specialty papers, bags, 
towels and allied products 


Manufacturing ah 
A complete range of grocery, notion, millinery, bread, % 
shoe, hardware, bottle and potato bags. Paper towels in . 
both rolls and sheets. A complete service in the design _ 
and manufacturing of folding cartons essential to 
modern merchandising 


Mining Subsidiaries 

Terra Nova Properties Limited and The MacLean. 
Mining Company Limited 

(incorporated in Newfoundland) 


Terra Nova Explorations Ltd. be sae 
(incorporated in Quebec) tat ie 


sl 
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nt and lumber, sales in the first half of 1972 totalled 
1 the same period last year. There was a small loss 
strike at the Buchans mine in the second half of 
depleted concentrate stocks. 


f 1972 amounted to $2,521,000 or 25 cents per 
cents per share in the period ended 30th June1971. 
results will continue in the second half of the year 


TATEMENT OF EARNINGS 
30th June 1972 (unaudited) 


and it is possible that earnings for the year could exceed the 1970 level provided that the Canadian 
dollar does not rise materially above parity with the U.S. dollar. It must be emphasized, however, 
that this level of earnings is inadequate to provide a reasonable return on the shareholders’ invest- 
ment in the Company. 


A dividend of 5 cents per common share was declared by the directors of the Company on 
27th June. It is hoped that economic conditions will permit continued dividend payments on a 
regular basis. 


Quebec, P.Q. T. R. Moore 
28th July 1972 President 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF FUNDS 
Six months ended 30th June 1972 (unaudited) 


1972 1971 
less aos cee $98,661,000 $88,663,000 
Sort eGe. ks oe (58,000) 1,176,000 
Bile ssiarese gle 281,000 118,000 
Braise grt 412,000 127,000 

99,296,000 90,084,000 

(ace Seer 78,226,000 72,730,000 
ee ss 3,865,000 3,554,000 
ono iis 3,672,000 3,733,000 
Bere oo oo tec 7,049,000 7,061,000 
eS cea wees 2,023,000 2,183,000 
op age eee — 329,000 
Mees Sth es 4,461,000 494,000 
eee ee 1,724,000 (27,000) 
Bee Serene re 300,000 128,000 
Me esr asics es 2,437,000 393,000 
eae rs 84,000 58,000 
Mkescks Sapete $ 2,521,000 $ 451,000 
BR ae rslbesce 3 $0.24 $0.03 
eee teairs 0.25 0.04 
oe 9,745,834 9,684,766 


1972 1971 

Source of Funds: 
N@t Carnings . ueicen eae ce Stecinn Seco rete ee nn $ 2,521,000 $ 451,000 
Depreciation: and! depletioniwes.. artes oe eee eee 7,049,000 7,061,000 
Amortization of deferred charges...... ah one ae cece 269,000 269,000 
Deferredhincoime taxes v..Gon Ohuanaas oon eee ee 450,000 (738,000) 
CashmlOwaTromsopenatlOmSina tes ee oer eee nee 10,289,000 7,043,000 
IssuerofCommonrshareSs.- e.-cinc  ee eeeee e 406,000 — 
Increase in minority shareholders’ interest. .... 300,000 14,000 
Miscellaneous ® jcc s ka eeiece ane th eee : 118,000 29,000 

11,113,000 7,086,000 
Application of Funds: 
Additions: tovfixedrassets=— net wccss rise reel teeters 3,196,000 3,577,000 
Decrease indong-tennvdebt <2 aoa cee net eee 1,883,000 1,345,000 
DIVIGeR GS ActS gcrncen che a etree ecient ene 562,000 1,043,000 
Purchase of investments......... Hardie rte eer iter Se — 73,000 

5,641,000 6,038,000 

Increase in Working Capital............. PA sitet cease 5,472,000 1,048,000 
Working Capital at Beginning of Year....... Ape acto one 80,789,000 78,666,000 
Working Capital at End of Period. ........ Sage Daa ere tre $79,714,000 


$86,261,000 


490ldd@ (26) 1SMNNNV LoeOddVG 


994 V89'6 ves'av.'6 Pereee eres ede ee eee eee ss SUONBIAOMNO UO BO1BULPIO BUOlOY 


vO 9gz'0 ESA LEROY oe ee Lee ee a ee al ee 


80°08 vee PEeA EHV ee ETE MCAHEeHON VCSEL NEES UG OHO(AXO,P JOU d1JOl_ 
(QOIKOIALA BOPUOPIAIP BO] BOLE) ONLUIPIO VONOU MWe 


a . ae = 
ee ee eS ed 


OOO'LSY 8 


000'LZ9'% 8 Fath lla Cae ae cad hs call Colma mmamar |  !) fi | 
000'84 | 000'r8 | Peeer reer esses eee 4 8S RUG METIGOUWLULP BOJUOA ING WpOde| 
000'8 bE 000'LEv'S AREA E LS LN AAS AEE ES CUO NE O(ENO, DAU i pGdel 
000'82 ; 000'008 Pee eee 8 BOTMHOUIL SOMBULONOR BOP LONECION Ue 
(000'2@) 000'PZL'L rervevrecerederrecessess ss) (UG) NUGABI O| ING BIOCW| 
000'V6Y 000' LOb'b rererserereee eee eereees 6 | BNO OUIWU BOUJVUUOOR SOP 

UOWHCIONINE JO NUOAGL OF ANS SLOAU JUBAL fOr 
000'6éE = EDA CLS Ly he eet RACH ocmn apn] 
000'EB Le 000'€20'% peeeevreecurgereeers sss OQ} BUO| @ OEP B| UNG 1919}U| 
000' 190° 000'6¥0'L Peepeeeeererrer eee esse ese * S1UOLUOSINAD JO JUAWOSS|OWY 
OOO" L'E 000'%L9'E tretreeereregeereyereerer eres es  UOWGis]U/UPe,P 8[e4J ZLG1 Wnt HE 9] QUID) d1SoUIOS Oo] ANDY 
000'V99'E 000°S98'E a ke EN Oe Ue ae OLUO A OA Sala 
00008 Le 000'9%2'8L Peree reese ees) SSAA SHNPOId SOP JUOIAOI OP Xd JUIVAG LNT USTONWNIY LYOddVe 
000'V80'06 000'962'66 
000'2é | 000'Z LY rrreereeeerer ees «+ QUO} BUC] R OOP OP OYORI ING }1JOld I 
000'8 LL 000‘ L8Z PERN AeA ERA a ees asa USWEOS(C Rep SHUPATE JILIN 91d JINDVdWO9 VI 
O00'OL LL (000'89) beveeeepaeeudecvsvetrenress €s (Qiigd) SOU/LU SOP SNUBABY 
000'E99'88S 000'1L99'868 peereeserarepeeeveree es HUONIDAdXE P 6/81} SUIOW 'S@}U6/\ 
LL6L ZL6L 


(ayqeydiuoa WONLOYLIOA JURAR) Z/G] WIN! OE 9] OUI) d1\SOUNOS 
SANIAIY $ID JONIOSNOD LVL 


JUOIONUNUOD SINS. SO] ‘ONISOWOS OWEIXNOP Np SiNOd Ne Ab puone,s UO “LZ L VINLOE" oO] E9UIUHIO) 
epoued e| Op SINOD Ne UONoe Jed S,UOd p NO OOO'LGPS & LUOWOAHeIeAdWOS ‘O1eUIPIO VON ied 
S1UOD GZ NOS ‘QOO'LZG9'ZS & SPAQ|Y JUOS OS Z/G| OP OSOWOS JO|WOId Np SJoU SodlPUgq SO) 


‘SONUBOUOD OP SYOOJS SO] PSINdO Jo QIQIUIW LOHRVO|dxXe,p OUWeIBOId O1)0U ndwouoejure inb 
‘LZ6 | OP OSOWOS OWEIXNep o] JUEPLOd ‘sUBYONG OUI e|  OYHUOJOId OAQIBH OUN,P UOSIe1 UO HOWOP 
Jobo} UN gsiBouo & JOIUILU INEJOoS oO] WOIUJOP UB] OP O}UePUOdSOOS epoued ke] op sunoo ne 
O00’ 99'BRS & LUOWOANEIEdWOD QOO'L99'BKS 4ed SogjIyYO JUOS OS Z/GL OP O1SoeWosS jolueid np 
SINOD NE SOUSA So] ‘OJANG,P SIOG NP do jeUINo! soided Np spyouew Sop UONeIO!|9WE | RB OBIS) 


SONPUUONOR XNVW 


000'r LZ'6L$ 000‘1L9z‘98$ See 
000'999'8Z 000‘68Z’08 ee 
000’80'L 000219 See 
000‘8€0'9 000‘ Lv9‘S 
OO0'EL ee aa ee | 
000’€v0'L 000‘29S FOES 
000'Sré'L 000 S88 bo Se 
000°LL9’¢ Q0O'96E'e* ar 
000980’ OOO‘E LL‘ LL 
000'6Z 000‘8LL ode 
000’ L 000008) =-.- 3° ee 
= 000’90v PACH ONO OND 
000’ 70’ ooo’6se’oL / = 
(000'8EZ) 0009's 
000697 000‘692 Sl 
000'190°Z 000°6P0'L = 
000'lLSr $ 00012S'2 $9 = 
LL6L ZLEL 


(payipneun) 726) aul 
SONN4 JO NOILVIITdd¥ ONY 39% 


jUapIsaldg 
aIOOW “YL 


e uO s}uawAed puaplAip panuluod ued || 
uo Auedwoy ay} $0 suojoalp ay} Aq palejoep 


-]SOAUI SJBPJOYaJeYs BU} UO UINJaJ B|qeuoses 
“OABMOY ‘paeziseydwa aq snw 3] Je||OP “SN 
ueIPeUeD 94} EY} PapIAOd |9A2] O/6L 2U} pe 


O00’ LZ’6Z$ 


000°999'82 
000°840'L 


000°8€0'9 


000°EZ 

000°€v0'L 
000'Sve"'L 
000°Z29’€ 


000'980°2 


000°62 
000'vL 


000°€70'L 


(000’8€Z) 
000'69Z 
000'1L90°2 
000'lLSr $ 


LZ6L 


a100W “YL 
juepiseid a4 


~ 


000’ L9z’98$ dine Sliptes =: ss te elie eh eee are *apoued ap ull ue jusWea|Nol ap spuo 
000’68Z‘08 i TTeessessess ss **991918x9,p INGEp Us JUsWAINOJ 8p spuc4 
000'ZLt‘S 2 8i,€. 6.8 elec e, 2 816 6 © um 6) a le jUsWa|NOL ap spuo} np uonejuawbny 
000’ Lv9’S 

= abaes sie, sate ase mietw pie he: el wre sresessssssss=ssyuguaoed ap yeyoy 
000’2Z9S 0.8 Cie a) -2ee (6160s (© 'S)) 8 = 2 wie hm 1a 6B aNene e) BUe ee eee) Be "7" * "= sapusplAlq 
000’€88'L ed se ee ee we * 9WWI9} Huo} e ayjep e] ap uolnulwiq 
00096: = = FS “7s * "=" suonesiiqowuw! sep ajjeu uonejuswOiny 


:Spuoj sep 1ojdwq 


QOO’E LL’LL 
QOO‘RLL ttt a avayete si Seiler ene c ame are eihe ones --si9niq 
000’00¢ Sew eae ee ee eee eee ee i  Y * sauleyuOulw soueuuoijoe 
sap uoledioiied ej ap uonejuawbiny 
000‘90¥ Caron Eee nC) Scie Re ee eee ere le Cwatt ar SOJIEUIPIO suoljoe p uoIssiwy 
000‘682'0L We Heater a ere) lsie, we: uk Se) el whe ies e7 Se Wasa a. a cate weer pea Te . uolje}O|dx~ | ep 
jUeUBAOI JUBWA|NOJ ap SpUO} Bp salJa} Ud YoU NUBAeY 
000‘0Sv Cele rln cy) SoeCe OmCVOEG S88) les 6 8 6s see *sauodal nusagds a ins slodw} 
000’69Z Se 8) 980 [> eee es Ce seviodal sled} sep jUuaWassIOWY 
000‘6t0'Z CUCL TCT Cie Papa cia yerjer mice ver sacle pieyae ee juowasinds 19 juawassiowy 
QOORZS'Z 6 fee en eae de eee “yeu nuendy 


:Spuoj sap aoueuaAodlg 
cL6L 


(9[ge}dwod woneOYLaA JUEAL) 776] UI! OE a] QUIWIIA) aNjsatas 


SGNOJ S30 101d. 13 JINVNIAOUd 30 JQITOSNOD LV13 


ZLEL JILIN! BZ 2} 
9ND ‘98qG9ND 


“S8pUapIAIP Sap jusWaaliNBgi JaAed e Jenuly 


-U09 ep JUOMeWEd IN| SeNbIwWOUOd9 suO!}IPUOD sa} anb asedsa aluBedwod 7] “auleulpso uoloe 
Jed s}ua9 G 8p epuspIAIp UN guejD9p UO aIUHedwWOD e| ap sinejedjsiulwpe sey ‘uinf 7Z aq 


‘aluBedwiod e| suep sasjeuUoNoe sap JUsWassi}saAul,| 8p a|qeuUOsie! JUsWapUa! UN 


sed anjijsuod au seoljgueq ep NeaAtu 99 anb ‘siojayno} ‘JaUBI|NOS JNe} |] “UledWaWe Je]|]Op Np a||a0 
juaws|qisues dol} sed assedgp au Uaipeued Je||Op np inajea ej anb uonipuoo 2 ‘OZ6L 8p neaatu 9] 
juassedap eguue | ap sa0ijgugq sa] enb ajqissod }s0a JI Je a1QgiUJap eguuUe | e WOddel Jed sas01lj9We Ss ap 


